Exhibit 8: Viacom Inc.'s Radio Station Count in Selected Market - Comparison with BIA Data - Note 3
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Note 1: The number of commercial stations in market (denominatpr) under current contour-based rule excludes

non-commercial satons,

Note 2: In New York and San Francisco, W use the "parent’ market and the embedded markets,
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non-commercial stations in a given marketplace



As the Exhibit 8 illustrates, in the 33 markets that we analyzed, from market size } to 232 in our sample, the
data suggests that on average, under our market based test, there are 47.5% fewer radio stations represented in
these markets than are recognized under the market-based test we are proposing. The median decline is
35.8%. E

The Commiission, the courts, Congress and the industry may find this to be inconsistent. Should we
dramatically lower the station count in a market without making any adjustment to the tiers themselves?
Again, the statute provided tiers in the radio business based on station counts that rely on 1992’s FCC
decision to use contours to determine market station counts. If we move to a generally far-more restrictive
test (24 of 33 markets showed declines station counts in the market-based proposal relative to the contour
approach), should we reflect the change in the ownership tiers?

We believe there is a basis to do so, although we support modest tweaks. We suggest that the upper limit of
the top ownership three tiers (45 stations, 30 stations and 15 stations) be reduced by 5 stations in each case.

Here are our suggestions:
Exhibit 9: Proposed Adjustment to Existing Radio Market Tiers - Contour Based Versus Market-Based Definitions

Station Service (AM/FM)
Ownership Ownership

Limit Limit N
Existing Tiers Under c°"t°“'_.___—335°d Rules e
If a Market Has More Than 45 Radio Stations 8 5
Ita Market Has More Than 30 Radio Stafons and 44 o Fewer Stafons 7 4
ifa MarketHas More Than 15 Radfo S!abons and 29 or Fewer Stations - 4
lfa Market Has 14 or Fewer Statons L ~ 50% or 5 Stations, Whichever is Less
Proposed Tiers Under Market-Based Rules
Ifa Market Has More Than 55 Radio Staons 10 6
If a Market Has More Than 40 Radlo Stations and 54 o Fewer Stafions 8 -5
} a Market Has More Than 25 Radio Staions and 39 or Fewer Stations 7 4 i
fa Marke;Has More Than 15 Rax Radlo Stations and 24 or Fewer Statons & 4

12 Market Has 14 or Fewer Sifions 50% or 5 Statons, Whichever isLess .
Source: Telecommunications Actof 1996; Bear, Steams & Co, Inc. '

As Appendix Two shows the outcome of these [include 10 station tier and lower each tier by 5 to reflect disparity
between contour and Metro-market station base; the denominator] proposed changes to the radio market definition. In
Appendix Two, those markets that would have changes to existing tiers to new tiers are highlighted in a boxed area.
This analysis shows:

o A list of the top 200 Metro markets, which are based on Arbitron’s definition and BIA Media Access Pro
data.

o A list of how many commercial radio stations BIA’s Media Access Pro recognizes in the Metro market.
o A list of how many non-commercial stations BIA's Media Access Pro recognizes in the Metro market.
o A list of how many total commercial and non-commercial stations there are in each Metro market.

o A list of how many radio properties one owner could theoreticaﬂy own in a particular market according to
the Telecommunications Act of 1996.
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o Alist of the maximum number of AM or FM stations that are permitted to be owned in a particular
Metro.

o A list of the top two revenue producers in a particular Metro (the report itself will include a list of the top
three — the chart could not fit the confines of this report’s template).

o A list of how many radio stations these two top revenue producers own in the Metro (the first number
represents the number of AM stations an operators owns, the second number represents the number of FM
stations owned and the third number represents the number of stations that the local radio station operator
would have to divest upon transfer of assets, [We are assuming that “non-compliant clusters” under our
proposal would be “grandfathered” until these assets are sold. We also support the transferability of
station assets as well — more on this later.)

o Station groups that would theoretically exceed existing ownership limits (the total number of radio
stations permitted in a local market and/or those that own too many AM or FM stations as permitted by
the revised definition) are in bold typeface.

We believe that if this framework is used, we believe that:

e Upon sales of clusters (We are assuming that current theoretical “non-complying clusters” will be “grandfathered”
and we also argue iater in our piece that the FCC should allow existing clusters to be transferred), we would
expect that station sales would be required in over 64 markets within the top 200 radio markets.

e If the FCC does not permit transferability, then theoretically, upon sales of clusters, we éxpect that-approximately
107 stations (approximately 1.3% of all commercial and non-commercial radio stations in the top 200 markets,
. which approximate 8,111 stations) within the aforementioned 64 markets would need to be sold.

o In Exhibit Eleven, we summarize the impact to public radio companies. For the public companies, we would find
70 (down from previous level of 92) “non-compliant” stations in the top 200 markets. For the private companies,
we believe there are an additional 37 (down from previous level of 44) *non-compliant” stations in the top 200
markets spread among 20 different radio owners.

o As one can see Clear Channel and Cumulus would most likely be at risk upon sales of clusters. If transferability
is not considered by the FCC, Clear Channel would technically have to divest 35 stations (down from 48 stations
and representing nearly 3% of the company’s 1,206 total stations), while Cumulus would stilt have to
theoretically part with 12 stations (4.6% of the company’s 263 total stations) upon a sale and transfer of assets.



Exhicit 10: Summary of “Non-Compllant” Stations Under Bear Steams’ Proposal - By Market - Public Companies

T cwer |1 | . | .. R N _
| channel | Entercom | Citadel | Cox | Viacom | One | Cumwlus NextMedia | Regent | Beasiey | Total
D None | Wome | Moo | Mom | Nen- } Non- | “Mom | CHome | CNom. | CMow “Non-
Market [ Compliant” | Compliant” | Compliant® Compliant® | Compliant” |Compliant” | Compliant” | Compliant” | Compliant™ Compliant” | Compliant™
Market Rank Stations | Stations | Stations | Stations | Statlons | Stations | Stations Stations | Stations | Stations | Stations
Los Angeles 1 1 4
San Diege 17 1 1
Kansas City P 1 1
Providence- Warwick K2 ) 1 . 1
Orfando 3 1 1 2
West Paim Beach 1 1 3
lacksonvile 0f 1 1
Okiahoma Ciy I 1 1
Lovisvie s 2 1 3
Dayen I 2
Grand Ragpids L . 1
F1 Meyers &7 1. 1
Fresno 68 i 1
Wilkes-Barre €9 1 3 4
Albuquerque i 2 2
Sarasoia 7 1 1
Toledo 82 2 2
Greenville-New Bern 8 o 2 2
Lite Rock 85 2 ' 2
Charlestn, SC 89 1 ] 1
Latayete, LA o] 1 1 2
Lexinglon-Fayete ) 4 1
Chatangoga, TN Jqos| 1 - _ 1
Augusia, GA 109 1 2 3
Roanoke-Lynchburg 10 2 2
Youngsiown-Warren, OH 12 1 1 2
Portsmouth-Dover-Rochester, NH 116 1 1
Modesio, CA 122 1 1
Saginaw Bay City-Midland 130 1 1
Peoria, IL 143 1 A ;
Salisbury-Ocean Cily 148 1 1
Montgomery, AL 150 1 1
Fayetevie {Norh West Arkansas) 151 1 .
Huntingion-Ashland 162y 3 3
Macon Cosal 1 2 3
Kileen- Temple, TX 155) 1 ._ LA
Evansville 157) 1 oy
Savanngh 158 1 1
Utica-Rome 10 2 S
Poughkeapsie, NY ©3 2 _ 2
Portiand, ME 165 1 1
Myrie Beach, SC 167 2 1.2
Columbus, GA 181 2 _ T 2
Qdessa-Midland, TX 188 1 n
Santa Barbara, CA 199 1 [ 1
Totals 35 2 12 1 1 1 12 2 3 2 (Al
Company Station Totals 1,207 103 216 76 182 63 26 80 75 & 2,287
Percent of "Non-Compliant” Stations 2.9% 1.9% 5.6% 1.3% 0.5% 1.6% 4.6% 3% 4.0% 4.8% 3%

Sowce: BIA - Media Access Pro; Bear, Seams & Ce., Inc.




Qur Proposal — Permit “Grandfathering” and Transferability. In addition to basic “market-based” changes and a

proposal to adjust the ownership tiers in radio, we believe that the Commission should “grandfather” non-compliant
station groups and allow for these clusters to be transferred in tact (permit transferability).

o Permit “Grandfathering” and Transferability. When all of the current radio transactions were negotiated,
approved, funded and now, operated, the radio operators did transactions that were fully compliant with the FCC’s
own internal standards for radio market definitions and Congrcss tacit approval of that standard as adopted in the

Telecommunications Act of 1996.

We believe a significant change to the radio market definition would be disruptive to the competitive landscape in the
radio business and in the capital markets, which in many cases supported the industry’s consolidation. We see

problems in a few areas, including:

e The Acquisition Market. Potentially, with changes in rules, an acquirer in a radio market may not be able to
amass sufficient scale and market presence to legitimize entry or compete effectively with a player who may be
“grandfathered” when the rules are changed. This could affect the structure of the radio industry.

¢ The Competitive Positions of Radio Operators. If the market definition in radio is changed and the FCC
permits existing operators protection from forced divestitures (“grandfathering” existing station clusters), it could
create radio markets wherein incumbent operators could have very significant competitive positions and would-be
competitors will be restricted from building similar competitive positions, affording incumbents permanent
economic advantage. Changing the rules could actually “lock-in” the current ownership structure of radio, which
is not likely the intent of Congress and would not be healthy for the continued formation of the radio industry.

o The Disposition Marketplace. An operator who wished to sell a station should be very displeased with any
.significant change in the radio market definition. Stand-alone operators may not earn top prices with reduced
numbers of potential bidders and incumbents could find fewer bidders for existing radio platforms if they are
forced to comply with new market definition rules.

Many operators bought properties at full multiples based on the current rules and regulations that bind the radio
industry. Changes to market definitions could affect exit valuation multiples.

e The Capital Markets. Many parties committed capital to the industry based on a structure which was in place,
and developed within the Commission since 1992, and to which Congress made no changes. :

~ In the process of consolidating the most highly fragmented of all media industries, banks, bondholders and equity
holders financed these legal transactions. In total, we estimate that approximately 9,700 radio stations have
changed hands since 1Q 1996 for total proceeds exceeding $125 billion. Obviously, a significant amount of the
station count and transaction value reflects stations that were required to spun-off in large-scale trznsactions at the
order of the Department of Justice or the FCC.

Asset proteétion and asset values are a key component to bank loans, bond values and equity value for
shareholders. The FCC should keep these capital markets in mind when looking at its policy. |

o Could Disrupt “Normal Course of Business Transactions”. More specifically, certain “normal course of
busmess” financial transactions/structures, which are very common in the rad10 mdustry, would come under
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a. A Sale to the Public of More Than a 50% Stake of a Company. Should a Company go public an/
issue more than 50% of its stock to public stockholders, such an action would constitute a major ¢k
requiring prior FCC consent on a long form transfer of control application. Such a filing would *
the new rules and the public company would have to demonstrate compliance. Thus going put
require the resulting company to divest itself of non-conforming properties. In an extreme ¢
result in elimination of going public as an exit strategy.



b. A Merger Between Two Companies Could Also Trigger Dispositions. The reality of disposition of
properties could also theoretically occur when one company merges with another entity and more that
50% of its ownership passes into new hands.

¢. The Death of 2 Majority Holder of Stock. Disposition of radio properties could also theoretically occur
in the case that an individual holder of 50% or more of a company’s stock passes away.

Having encouraged consolidation for all of these reasons, it would make no sense for the Commission to require
current broadcasters to divest stations.

Additionally, we believe that owners should be able to transfer currently legal (current statute and FCC interpretation)
stations clusters to potential future acquirers.

Additionally, without “grandfathering” and transferability, this could potentially destroy the economies and
efficiencies some groups have already put in place by owning a cluster in a given market.



Qur Proposal — Other Issues. Lastly, as we run through the various likely scenarios that we conceive of in the
marketplace, we would also propose the following:

o Have Two Ownership Options in Radio’s Four Major En:bedded Markets. In the United States, Arbitron
recognizes 286 Metros in the U.S. And in only five of these 286 Metros, Arbitron recognizes the unique relationship
of several related radio markets. Arbitron refers to these as "embedded" markets.

In a sense, an “embedded Metro” is a huge Metro thathas smaller radio markets that comprise the radio marketplace.
An embedded market is essentially a geographic subset of the larger “parent” market. The “parent” and the embedded
Metros have their own Arbitron ratings book.

The listenership sample used for these embedded radio markets is also used in the calculation of listening estimates

for the parent market. Essentially, the nature of the embedded markets and their “parent” are intertwined. This is

acknowledged by the fact that listener samples of the embedded markets are also included in the “parent” market.

“Parent” radio markets and their embedded markets include:

o New York City’s embedded markets include: Nassau-Suffolk, NY (market rank 18), Middlesex-Somerset-Union,
NJ (market rank 36), Monmouth County (market rank 52), Westchester (market rank 60), Morristown (market
rank 113) and Stamford-Norwalk (market rank 142),

o San Francisco’s embedded markets include: San Jose (market rank 30} and Santa Rosa (market rank 107).

o The Washington D.C. market has one embedded market, Frederick, MD.

o . The Providence-Warwick-Pawtucket’s embedded market is New Bedford-Fall River (market rank 186).

o Portsmouth-Dover-Rochester, NH’s (market 116) embedded market is Manchester, NH (186).

For purposes of our discussion, we will ignore the Portsmouth-Dover-Rochester, NH market because it is too small to
be relevant for our proposals.

We believe that the Commission should recognize the unique nature of these “embedded” markets, espécial]y given
how few of them there are; only 1.4% of all radio markets are considered to have embedded markets.

This is what we suggest for these embedded markets:

o Calculate the Number of Stations in the Embedded Market. For calculating the number of radio stations
for embedded markets, the FCC should count all the stations in the broad Metro in its station counts. This
would be consistent with Arbitron’s approach in its listenership samples, for example. Given this, we believe
that the embedded markets would have station counts approaching 147 in New York City, 105 in San -
Francisco, 61 in Washington D.C. and 47 in Providence.



Exhibit 11: Embedded Radio Market Station Counts - Parent Market in Bold

~_ Station Station
N Statlon OwnershlpMax Ownershlp Max
Embedded Radio ) Ownershlp __ifOwnin  ifNotQwnin

NewYorkMetro ~ Market  Stations Limit- See Note Parent Market Parent Market
MNewYorkCity _ _ — 2 8O 0
Videsex-Somrsst Urion N0~ 8 % G e o
Monmouh County _ 52 "22 6 6
Westhester | 60 11 5 5
Morisown M3 6 3 3
Stambord-Norwak 21 5 5

147 u" 2 26

San Ff_ancisco M'é_trom ' 'm _

SanFrancisco 4 85 8 0
sanbse 3% 2 6 - .8
Santz Rosa _ 107 18 6 [
R 105 A | 12

Washington, D.C. Metro _ ‘ o o '
Washington,0¢. =~ 8 88 8 0
FrederickMO 208 8 4 4
- o o ' 61 12 10 4
Providence-Warwich-Pawtucket -
Providence-Warwich-Pawtucket 34 3% 7 0
New Bediord-FallRiver 172~ 8 4 4
o 47 11 10 4

Source: BIA - Invesing in Radio "Media Access Pro"; Bear, Stearns & Co., inc.

Note 1: We are pmpoemg that the Commission should add another owneréhlp tier which would '
permit an operator to own up to ten stations in one market in cases when the market has 55
‘ormore stations.

Does an Operator Want to Own Stations in the “Parent” or Embedded Part of the Radio Market? We
believe that the FCC should place ownership limits for broadcasters in each of these markets based upon
whether the radio operator is focused on acquiring stations in large markets (New York City, San Francisco,
Washington, D.C., and Providence) or the embedded markets.

Allow Large Market Players to Assemble Full Complement of Stations in Parent Metro; Limit
Ownership in Embedded Markets. For operators that focus on large market radio (Viacom and Clear
Channel, for example), we propose that these companies should be able to purchase the maximum limit in the
“parent” (large) market and own up to 15% of the entire Metro/embedded market radio station count. This
allows an operator to focus acquisitions on the large “parent” market without taking full advantage of each
embedded market’s ownership limits.

The idea here 1s to allow an operator to have a full complement of stations in a market llke New York City
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entire Metro by accumulating a fuli complement of stations in the embedded Metros.

In other words, without taking this adjustment into consideration, our original proposal would permit one
owner to amass 34 radio stations in the New York City Metro/embedded markets This would probably not
serve the diversity goals of the FCC.

Our revised proposal would only ailow an operator that operates in the parent New York City market to own
22 stations throughout the entire Metro/fembedded markets, including the full complement of stations in the
rest of the embedded markets.



o Allow Mid-to-Small Market Players to Assemble Full Complement of Stations in Embedded Markets.
For operators that focus on mid to small markets and have no presence in the “parent” market, we would
permit an operator to own as many stations as is permitted under each embedded markets’ ownership limits.
Theoretically, one operator could acquire 26 stations (with stations in New York City) in all the embedded
Metros outside of New York City in compliance with each market’s ownership limits.

o Allow Operators to Fully Compete with “Grandfathered” Clusters. When a market-based test is applied, by its
nature (since it recognizes fewer stations in the market than would contour tests), some markets will “tighten-up” and
operators will theoretically be able to own fewer stations under market-based tests than they were under “contour-
based” tests. We have identified 10 such markets in the top 75 markets alone (Cleveland, OH, Orlando, FL, Austin,
TX, New Orleans, LA, West Palm Beach, FL, for example). However, “grandfathered” operators will potentially
have permanent competitive advantage relative to all station group owners who are not “grandfathered”. We believe
that the Commission should permit broadcasters in a “grandfathered” market to compete fully by allowing other radio
operators in the market to assemble station groups of equal size as the “grandfathered” cluster.

o Allow Pending Transactions to Proceed Under Existing Rules. The acquisition marketplace is extremely active
and there are many negotiated transactions pending in front of the Commission. Companies have invested substantial
time and effort in deals that might be prevented if the FCC changes its rules in midstream. We believe that the FCC
should “grandfather” existing radio transactions that are already pending.



FCC Perspectives.

Leave Well Enough Alone? FCC Should Realize that No Method for Determining the Definition of a Radio
Market is Perfect. While the Commission will likely propose changes to the definition of a radio market, one could
make the argument that almost any system to measure the size of a radio market and the number of participants in a radio
market will not be perfect.

Radio Market Definition Was Created by FCC in 1992. The current method for determining the definition of
a radio market is one that was developed by the Federal Communications Commission in 1992, when original
duopoly rules were put in place.

In 1992, the FCC adapted changes to its radio ownership rules to help the ailing radio industry, in which an
estimated 60% of all radio stations were losing money in 1991.

To ease the financial pressures on local radio stations, the FCC created rules that permitted duopolies for the first
time. These rules allowed radio operators to own two AM stations and two FM stations in the same radio market.

In order to assess local competition, the FCC created definitions of what it believed constituted a radio market.
This definition relied on engineering data.

The current method of defining a radio market has been in place for over one decade and has been relied upon by
the industry as the determining factor for local market consolidation.

Congress Did Not Suggest Any Changes to FCC’s Definition. When Congress passed the Telecommunications
Act of 1996, Congress made no changes to the FCC’s 1992 radio market definition, which implies that this

. standard is the one the Congress intended should be used to determine all future transactions.

Every Method Has its Anomalies. Use of an Arbitron definition, or any other method for that matter, will no
doubt exchange new anomalies for old ones. Since 1996, there have been approximately 9,700 radio stations sold
for nearly $125 biilion. The vast, vast majority of these fransactions are not being called into question, but
changes to the market definition in an effort to deal with a few anomalies may actual impact many more markets
in which no apparent previous problem was cited. '

There is no Standard Market. Every radio market is different. Some Arbitron Metro markets are characterized
with a low metro population and a significant number of radio stations (Albuquerque, Honolulu and Chatleston,
SC are example) while other radio markets have large populations but seem “under-radioed” (Baltimore, Atlanta
and Minneapolis, for example).

Some markets have flat terrain while other markets are hilly/have mountainous ranges, for example. In some
markets, extra stations are needed to get radio signals to the vast geographic reaches of a radio market and/or over
mountains ranges.

How will the FCC be able to fashion a rule that is consistent with ali the anomalies of the markets themselves?

FCC Has Already Provided Some Insight into its Thinking About Radio Concentration. While the FCC is already in
the middle of a Rulemaking on the radio market definition issue, the Commission made some statements since the 2000
NPRM was reiedascd tnal ao provide soIne Msighils o Gow L LUILILSI0L 10URS dl Lauly Lunelitiwui.

We believe that the FCC is already focused on acquisition and disposition issues and have already provided guidance on
how the Commission views these. Perhaps the Commission should heed its own advice on these tentative
positions/tentative conclusions.

To review, we believe that the FCC made some important statements in its Notice of Proposed Rulemaking on the matter.

50%/70% Radio Revenue Share Test Already in Practice at the FCC — Why Not Use As a Standard? On
acquisitions, in its NPRM on radio rules, the FCC made its first public disclosure of revenue test guidelines the



- Commission used to evaluate whether to “flag” a proposed radio transaction. The FCC currently uses a standard

that will review/ flag” a transaction in cases where one owner would control 50% of the revenue of a particular
market or where two owners control more than 70% of a market’s revenue.

If the Comimission essentially has no “concentration” issues on markets in which one operator would have 50% of
a local radio market’s revenue share or in a market in which two operators control 70% of revenues, than perhaps
this could be used as a proxy for whether there is enough diversity in a given marketplace. If the FCC realizes
that there could be three players or so in a market, given the logical outcome of its 50%/70% test, then perhaps the
FCC should use this as an internal guideline to determine ownership concentration issues.

This would essentially allow the Department of Justice to have a say in the matter as well to the degree that
mergers result in pro-forma revenue shares above 35% [the Department of Justice’s assumed trigger point for
revenue concentration in radio.]

Whatever the Commission decides to do in this area, it should adopt a bright-line standard that will guide
entrepreneurs in structuring transactions so they can achieve some level of certainty in the outcome and avoid
regulatory delay.

e FCC Tentatively Concluded Cluster Dispositions are Acceptable Within Limitations. On the disposition
front, the FCC tentatively concluded in its radio NPRM that fully assembled clusters would not have to be
divested provided that the buyer is not already operating radio properties or in any other media in the market in
which they intend to acquire a radio station(s).

Again, the FCC should heed its own advice and, at a minimum, allow assembled clusters to be divested in their
entirety. Additionally, while not addressed specifically, but inferred, is that it should allow existing clusters to
. remain intact; in other words, existing clusters should be “grandfathered”.

Obviously, if a radio operator has assembled a revenue share in a radio market that is offensive the Department of
Justice, the DOJ can intervene in a transaction involving the transfer of those assets.

The FCC Should Appreciate the Good that Radio Deregulation Has Brought to the Industry. Lost in all the
attention over the controversy over the definition of a radio market is the simple fact that Congress’ and the Federal
Communications Commission’s deregulatory policy in radio has created a robust, economically viable media that is still
free to consumers. o '

o The Industry is Far More Healthy Than in 1992, In 1992, 60% of all radio stations were not viable. And in
1992, the FCC passed its first rules loosening radio ownership. And in 1996, the Congress and the FCC
passed/adopted new ownership rules that completely revitalized the radio industry. Radio competes vigorously
against other media and is an economically vibrant industry.

One could easily make the argument that a major motivating factor of the Telecommunications Act of 1996 and
the FCC’s current radio ownership rules was the expected efficiencies and economies of scale that would be
created by consolidation. The theory was that if you could generate savings from consolidating stations in a
single facility with a smaller, common staff, programming would improve and the public would benefit (more
news and public affairs, better air talent, etc.).

TTtimntalse tha RO e nalicy hnc rreated an inductey that ie mich mare nrafitable and is self-sustaintng. While
60% of radio stations were not viable in 1992, many radio experts we polied believe that only 15% of radio
stations were not profitable in 2002. And in many cases, we believe that larger clusters of stations that are
profitable support these stations, thus making them unlikely to ever go off the air. That is tremendous progress in
a short time.

¢ Consclidation has Added New Formats. In addition, the public has about the same number of stations in the
marketplace, but have more choice of formats. Owners who consolidate the market try not to create formats that
cannibalize other stations owned by that operator in the same market. Rather, operators tend to create different
products that will extend their market reach. This reality on format diversity s has been reaffirmed by the FCC’s
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own “internal” white papers. See our November 2002 note entitled “Format Diversity — More from Less?” on the
radio format issue.

e $125 Billion in Transactions and Few Complaints. The radio industry has seen nearly 9,700 radio stations
change hands since the Telecom act, representing $125-plus billion in total transaction value, yet the amount of
complaints logged against the industry be other media, competitors against competitor and from listeners relative
to the incredible change the industry has undergone is a credit to the legislation and the FCC’s role in creating its
own deregulatory framework and in its adoption of Congress’ statutes. The public is happy with radio. Arbitron
consistently shows the there has been far less defection from radio than from other media

e Local Stations Have Added Local Services. In 1996, our industry experts suggest that most music stations did
not have news departments. Now these stations have access to local news departments, and this has only been
possible because these stations are a part of a larger cluster that spreads the costs over several stations.

e Industry Employment Has Stabilized. Radio was famous for its employment turnover prior to 1996. Now,
with larger clusters, industry employment has stabilized, industry compensation is good and most employees now
enjoy benefits. It could be argued that cluster management has brought new stability and economic vitality to the
business.
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fppendix One: Station Analysis - Proposed Change to Radio Market Definition - Radio Markets 1-50 - iCorrpm¥. Number of AMs, Number of FW's and Number of Stations That Would Non-Comelisnt With our

Stations  Stations StatuteFCC ThatCan "beOwnad Largest Owner By Market Share/ & of AMFM 2nd Largest Owner by Market Sharel # of

Markef Rank _[BIA) {BIA} Purposes  bs Owned  AMIFM Stations! # of Stations Divested AMIFM Stations! & of Stations Divested
New York, NY - See Nok 1 98 4 4 B 5 Viacom (Innily Broadcasing); 3, 3.0 ] Cigar Channe! Communications; 0, 5, 0

Los Angeles, CA 2 T 89 8 5 CiearChannel Communications; 5,6; 3 Viacom (inkniy Broadcasing); 1, 5: 0
Chicage, IL _ 3 89 127 8 5 Viacom{ininiy Broadcasing); 2, 5; 0 Clear Channel Communicabons; 1, 5; 0

San Francisco, CA - See Nog 4 n ] 105 8 5 Clear Channel Communications; 2, 6; 1 Viacom{ininiy Broadcasing); 3, 4; 0

Datas - Ft fort, TX 5 B5. 12 i 8 5 Viacom(Ininiy Broadcasing); 1, 5;0 Clear Channel Communicatons; 1, 5; 0
Philadeiphia, PA L] 42 24 66 8 - 5 Viacom {infiniy Broadcasingj; 3, 2, ) Chear Channel Comrmunicatons; 1, 5,0
Housbn-Gavesion, TX 7 55 13 ] B 5 Ciear Channel Communicatons; 3, 5; 0 Univision Communicakons Inc; 2, 6,0
Washingon, DC - See Nok 8 aq [ 53 8 5 Claar Channel Communicaions; 3, 5 0 Viacom (infiniy Broadcasing): 1, 4,0

Boson, MA 9 62 Fil B9 8 5 Viacom (Ininily Broadcaging); 1,4: 0 Enercom 2, 2,0

Derok Mi 10 43 2 63 8 5 Viacom({Ininy Broadcasing); 2, 4.0 Clear Channel Communicaions: 2, 5,0
Alan@, GA ) n M 12 83 8 §  CoxRatiolnc1.4:0 Claar Channel Communications; 2, 6: 1
Miami-Ft Lauderdale-Halywood, FL 1 4% 9 55 8 5  Clear Channei Communicaions; 2, 5; 0 Cox Rado Inc; 0, 4;0

Puert Rico, PR 1 o 0 o4 ] 5 Ao Radio Corporstion; 8,6 6 Spanish Brosdcasting System; 0,41; 6
Seade-Tacoma, WA 14 55 i 72 B 5 Eniercom, 3,5, 0 Viagom (Infnfy Broadeasing), 1, 4,0
Phoenix, AZ B 5 4 & 52 8 & Clear Channel Communicalons; 3, 5; 0 Viacom (infnsy Broadeasing); 0,3:0
Minneapoks - 5t Paut, MN 15 44 12 56 B 5 Clear Channel Communicatans, 2, §, 0 Viacom (Infinily Broadcasing); 2, 2,0

San Diego, CA 17 45 3 4 8 5  Clear Channel Communications; 2, 6; 1 Midwest TV incorporaid; 1, 1, 0
Nassau-Sufck, NY 18 % 12z 38 7 4 CoxRadigne; 0,30 ] Clear Channel Communicabons; 1,1, 0
Balimore, MD 19 KL 5 % 7 4 Viscom({lniniy Broadcasing); 3,4, 0 Radio One Incerporaied; 2, 2,0

St Loyis, MO 20 52 17 89 8 § Viacom (Infnily Broadcasing); 1,2, 0 Clear Channel Cormmunicabons;, 1, 5; 0
Tampa-5t Pewrsburg-Clearwakr, FL 2 42 6 48 8 5 Clear Channel Communicasons, 3, 5, 0 Vigoom (Intniy Broadcasing); 1,51

Denver - Boukier, CO n # 9 50 8 5  Clear Channel Conmunicaions; 3, 5, 0 Jeterson-Fiot Communicatons; 2, 3,0
Pitsturgh, PA 23 52 12 &4 8 5 Clear Channel Communicatans; 1, 5,0 Viagom {Infnily Sroadcasing); 1,3; 0
Porfang, CR 24 M " 55 8 5 Viacom{lninly Broadcasing). 1,50 Entercom 3, 4,0

Claveiand, OH 2% X 10 0 1 4 Claar Channel Communications; 1, 5; 1 Viacom {ininiy Broadcasing); 0, 4; ¢
Cincinriaf, OH ] 3 12 45 8 5 Clear Channe! Cormrrunicafons; 4, 4; 1 Viacom {inkniyy Broadcasing); 0, 4; 0
Sacrameno, CA - ki) k1 1 49 § 5 Entercom; 1.5, 0 Viatom {indniy Broagcasing); 1,5; 0
Riverside-San Bernardino, CA 28 27 13 40 7 4 Vacom({lninty Broadcasing); 0, 2,0 Anaheim Broadcasing Corp 0,2, 0

Kansas Ciy, MO-KS p k] 6 M4 7 4  Entercom; 4,52 Viacom {Infinfy Broadcasing); 0, 4,0

§an Jjose, CA 30 15 T 2 § 4 Vicom(ininy Broadcasing); 0,2, 0 Entavision Communicatons Company LLC; 2,1, 0
San Anpaic, TX A 4 7 50 8 5  CoxRadoinc 2,50 Ciear Channel Cormmunicaions; 2, 4; 0
SaltLake Cily - Ogden, UT R 48 12 60 B - Bonnevile Inernatonal Comporaton; 2, 3; 0 Clear Channei Communications, 2, 5 0
Mitwaukee - Racine, Wi ) 33 H 10 44 7 4 Clear Channet Communicatons, 2,40 Saga Communicatons Incorporated; 1, 4:0
Providence-iarwick-Pawlicket R! - See Noke 34 2 10 3 7 4 Citadel Communications Corporation; 2,6;2  Clear Channel Comunicatons; 3, 1.0
‘Columbus, OH ) ) .35 k-] 9 4 7 4  Ckea Channel Comunicaions; 3, 4,0 Saga Communicatons incorporated; 0, 2, 0
Middlesex-SomersetUnion, NJ 36 L] 3 9 Ses Nok 3 Misennium Radio Group; G, 1; 0 Grezer Medialac, 2,3, 0
Chariote-Gasonia-Rock Hit, NC r¥ron 7 48 8 5  Viecom (Infniy Broadeasing). 2, 5.0 Ciear Channet Compuricalons; 0, 5,0
Orlando, FL 38 M 5 39 7 4 Clsar Channel Communications; 2,5, 1 Cox Radio Inc; 4, 5; 4 )

Las Vegas, NV 39 M 4 3B 7 4 Viwcom (Infinily Broadcasing); 2, 4; 0 Clear Channel Cammmunicaions, 0, 4, 6
Norbi-Viginia Seach-Newport News, VA a0 K1 8 % | - Enercom 0,40 _ Barnsiabie Broadcasing incorporaieq; 2,40
Indianapoks. IN a bl 10 39 7 4 Clear Channef Communicaons, 1,20 Emmis Comrunicaions; 1, 3 0

Augin, TX ) 2 A 9 o0 7 4 Clear Channel Communications; 1, 5; 1 Emmis Communications; 1,5; 1
Greensboro-Wnsion Salem-High Point, NC 43 40 n 51 B 5 Clea Channel Communicafons; €, 4,0 .Entercom 2, 4; 0

New Orleans, LA 4 35 5 " 7 4 Enercom 2,40 _ Clear Channel Communications; Z, 5; 1
Nashvike, TN 45 48 woToer 8 §  Ciear Channel Conmmunicatons; 3, 4. 0 Curukus Broadcasing Inc; 0.5,0
Raleigh - Durham, NC % N 7 % 8 5  Clea Channel Communicatans; 7, 4,0 Curtis Media Group; 7,7, 6

West Paim Beach-Boca Rabn, FL 4 7 IO | 7 4" Viacom (infinity Broadcasting); 0, 5; 1 Clear Channel Communications; 2, 6;2
Memphis, TN 43 41 1 -4 B 5 Clear Channel Comrrunicatons; 2,4, 0 Barnstable Broadcasing Incorporaied: 0, 4: 0
Hartord-New Briin-Mddieown, CT 4 2% 2 T x 7 4 Viacom {infnity Broadcasting), 1, 3,0 Clear Channel Cormunicaions; 1.4,
Jacksonvila, FL 50 K] [ o 8 5 Cox Radio In¢; 1, 4,0 Clear Channel Communications; 1, £; 1

Source: BIA - Media Access Pro; Bear, Searns & Co., Inc.

Note: In these markets, operatars are permitted to own up to § radia stations or 50% of the stations in the market, whichever is less
Note: New York, San Frantisco, Washington, 0.C and Provid contain smbedded markels
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Stations StatuteFCC That Can  baOwned . Largest Owner By Market Share/ # of AMFM

2nd Largast Owner by Market Sharel & of

Market Rank _ (BIA} CIEY Purposes beOwned AMFM Stations! ¥ of Stations Divested AWFM Stations/ # of Stations Divested
Bufiab-Niagara Fals, NY 51 26 5 N 7 4 Viaom{ininty Broadcasing); 1,4;0 Enercom 4, 2,0

Monmouh-Ocean, NJ 5z 13 ] 22 B 4 Milennium Radio Group; 2, 3; 0 Grazer Media Inc; 0, 2; 0

Oilahoma City, OK 53 Kl i B 7 4 Citadel Communications Corporation; 2,51 Clear Channe! Communicatons; 2, 4: ¢
Rochesker, NY 54 k' 15 51 8 5 viacom (Ininiy Broadcaswg); 0, 4; 0 Clear Channel Commynicatons; 2, 5; 0
Lourvie, KY 55 ¥ & 43 7 4 Clear Channel Communications; 4, 6; 3 Cox Radio In; 0, 4; 0

Richmond, VA 56 N 6 Ky 7 L4 Clear Channel Communicatons; 2, 4; 0 Cox Radio Inc; 0. 4; 0

Brmingham, AL 57 34 7 46 8 5 Cox Radio Inc; 2, & 0 Citadel Communicatons Corporation: 2, 3 ¢
Dayon, OH 58 28 " 29 7 4 Clear Channal Communications; 2, 6; 2 Cox RadeIng; 1,30

Greenvile-Sparanburg, 5C 5% 39 7 46 8 5 Clear Channel Communicatons; 2, 4, 0 Entercom; 3, 4:0

Wescheser, NY [24] 7 v 4 1 See Noie 3 Pamal Broadcasing L ; 0, 2.0 Cumuis Broadeasing Inc; 1. 2: ¢

Honokiu, HI 64 k] 4 kY 7 4 Clear Channel Communicaians; 3, 4; 0 Cox Radio tnc, 0, 4, &

Tucson, AZ 62 3 5 kX ] 7 q Clear Channel Communicafions; 3, 4, 0 Journal Begadcast Group incorporaed, 1. 3,0
McAlen-Brownsvile-Haringen, TX 63 26 8 a2 7 4 En¥avision Communicatons Company LLC, 0, 4:0  Clear Channel Communicatons: 0, 2. 0
Abany-Schanectady-Troy, NY 64 45 10 55 8 5 Clear Channel Communications, 2, 5; 0 Pamal Broadcasting Ltd.; 2, 61

Tulsa, OK 65 u 3 ¥ 7 4 Cox Radio Inc; 1, 4; & Clear Channs) Communications; 2, 4: 0

Grand Rapids, Mi 66 28 1% ] 7 4 Clear Channel Communications; 2, 5,1 Regent Communaabons, tnc: 1, 4. 0

Ft Myers-Naples-Marca Istand, FL &7 kX1 6 39 7 4 Beasley BroadcastGroup, 3, 4;0 Clear Channel Communications; 2, 5; 1
Fresno, CA ) ) 4 8 4 8 5 Viacom{ininty Broadeasing); 2.5 0 Clear Channel Communications; 2, 6; 1
Wikes Barre - Scranbn, PA 89 ¥ 1 50 8 5 Entercom; 3,6; 1 Citadel Communications Corporation; 4,7, 3
Allenpwn - Befiehem, PA 70 17 7 24 6 4 Clear Channel Communicatans, 2, 2, 0 Citadel Communicalons Corporaton; 0, 2, 0
Abuquerque, NM 71 38 6§ 4 7 4 Ciadel Communications Corporation; 3,5, 1 Clear Channel Communications, 2,7; 3
Knoxvile, TN 7 39 7 46 8 5  Chadel Communicaions Carporalon; 1, 3, 0 Sout Cenral Comrunicalons Corperaton; 1, 5,0
Akran, OH 73 9 - 4 13 See Note 3 Rubber Cily Radio Group incorporaied; 1,2, 0 Media-Com'inc, 1, 1. 0

Omaha - Council Blufls, NE-1A 74 23 7 30 7 4 Joumal Broadcast Group Incorporated; 3, 5; 1 Clear Channel Communicaiens; 1.3, 0
Moneray-Sanas-Santa Cruz, CA 75 35 ] a4 T 4 Cear Channel Comrunicalons; 2.4; 0 Mapieton Communications LLC; 0,6;2
Wimngien, DE 76 13 5 18 6 4 Delmarva Broadcastng Company; 1,2, 0 NexWMedia Group; 0,1;0

Sarasofa - Bradenbn, FL b 13 4 17 3 4 Clear Channel Communications; 2,5; 1 WGUL FMing: 10,0

EiPaso, TX 78 33 3 36 7 4 Clear Channel Communicaions; 2.4: 0 Regent Communicatons, inc, 1.2, 0
Harrisburg-Lebanon-Cariiske, PA 78 24 7 3 7 4 Clear Channel Communicatons; 3.3; 0 Cumulis Broadcasing Inc; 1.3; 0

Syracuse, NY 80 H 10 41 7 4 Cleat Channel Communications; 2, 5; 1 Citadel Communicatons Corporaton; 1.3, 0
Springfeid, MA 8 19 1 3 7 4 Clear Channel Communicalions, 2.2, 0 $Saga Communicalons incorporaied; 2.2, 0
Tolada, O a2 kI ] 35 7 4 Clear Channe! Communicatons; 2.4 0 Cumwlus Broadcasting Inc; 2,67 1

Babn Rouge, LA 83 22 5 r § 4 Clear Channel Communicaions; 3,3, 0 Citadet Communicalons Corporaton; 2,40
Greenvile-New Bern- Jacksonvile, NC ') 41 7 48 8 5  Beasky BroadcastGroup; 1.5, 0 NextMedia Group; 1.7, 2

Litle Rock, AR 85 37 ] 43 7 4 Citadet Communications Corporation; 3,73 Clear Channel Communications; 0,5 1
(ainesvile - Ocala, FL BB ki T 38 7 4 Dix Comunicaiens; 1.4; OEnt ercam; 0.2, 0

Bakersieid, CA 87 32 5 37 7 4 Arretican General Media: 2,2; 0 Clear Channe! Communicatons; 2.4, 0

Seckon, CA a8 9 2 1 See Note 3 Citade) Communicasons Corporaton. 0.2; 0 Clear Channel Communicatons; 1,10
Charlesbon, SC 89 28 4 32 1 4 Citadel Communications Corporation; 3,5; 1 Clear Channel Communicatons, 1,4,0
Columbia, 5C ] 23 4 27 6 4 Ciear Channel Communicatans; 2.4; 0 : Ciadel Communicaions Corporation; 1,30

Des Moines, 1A 9 25 8 33 7 4 Clear Channel Communicatons; 3.4; 0 Saga Communications incorporated; 2,4; 0
Spakane, WA 92 28 7 35 7 4 Clear Channel Communicakons; 2,4; 0 Citadal Communicatons Corporaton; 3,4; 0
Mobie, AL 93 26 2 b 6 4 Clear Channel Communicatons; 1,4; 0 Cumulus Broadeasing Inc; 24,0 '

Day bna Beach, FL 94 1 5 i % 6 4 Black Crow Broadcasing; 2.3, 0 Renda Broadeastng Corporation; 0,10
Wichita, KS 95 %6 6 roon 7 4 Journal Broadcast Group Incorporated; 1,5; 1 Clear Channgl Comunicaons; 0.4:0
Colorado Springs, CO 9% 2 4 % & 4 Ciagel Communicaions Corporaton; 2,3, 0 Clear Channel Communicatons; 04,0
Madisen, Wl 97 2 7 ro% 7 4 Clear Channel Communicatons; 2.4; 0 Mid-West Family BroadcastGroup; 3.4, 0 7
Lakeiand-Winier Haven, FL 98 1 4 o6 4 Hal Communicatons Inc, 22,0 GB Enterprises Communicatons Corporation; 1,0,0
Mabourne-Tmsvile-Cocoa, FL 9 14 5 '_ 19 5 4 Cumulus Broadcaséng inc; 1,2, 0 Clear Channel Communications; 2,2, 0 )
Labyele, LA 100 23 2 T 7 4 Regent Communications, inc; 2.5; 1 Citadol Communications Corparation; 3.5; 1

Source: BIA - Madia Access Pro; Bear, Siearns & Ca., Inc.

Note: In these markets, oparators are permitted to own up to 5 radio stations or 50% of the stations in the market, whichever is less
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Market Rank _ (BIA} {814}  Purposes  beOwnad  AWFM Stations! # of Stations Divested AMIF M Stations! ¥ of Stations Divested
Johnson City-Kingsport-Brisiol, TN-VA 101 k.| [ 40 7 4 Nininger Statons; 1.4; 0 Citadel Communicatons Corporalon; 3.2; 0
Lexingon-Fayete, KY 102 31 4 35 7 4 Clear Channsl Commwnications; 2.5; 1 Cumulus Broadcasing ng; 1.4; 9
Ft Wayne, IN 10 26 B 32 7 4 Federaed Media, 2.4, 0 Sarkes Tarzian in¢; 0.2, 0
Visalia- Tulare-Nanbord, CA 104 14 3 17 6 4 Buckley Broadeasing Corporaton; 0,2, 0 WestoastBroadcasiag ing; 1.2, 0
Chatancoga, TN 105 n 5 35 7 4 Clear Channel Communicatians; 1,5; 1 Citadel Communicaions Corporaton; 1,3, 0
York, PA 106 11 3 14 See Nok 3 Susquenanna Radic Corporaion; 1,2, 0 Fimes & News Publshing; 1,1, 0
Santa Roga, CA 107 15 3 18 3 4 Maverick Media; 1.3, 0 Redwood Empire Sexeocasers; 0,2, 0
New Haven, CT 108 7 4 n See Nok 3 Cax fadio inc; 0,1, 0 Ciear Channel Communications; 2,1, 0
Augusi, GA 109 30 4 3 7 4 Beasiey Broadeast Group; 3.8; 2 Clear Channel Communications; 2,5; 1
Roanoke-Lynchburg, VA 1o *® 6 42 7 4 Clear Channel Communications; 2.7: 3 Met Wheeler, Inc; 2.4; 0
Ft Pierce-SuartVero Beach, FL in 14 4 18 [} 4 Treasyre and Space Coast Radio; 1.3, 0 Clear Channel Communiasons; 2,3; 0
Youngsiwn - Warren, OH 12 2 3 26 [ 4 Cumulus Broadcasting Inc; 3,5, 2 Clear Channe! Communications; 2,5; 1
Morrisown, NJ 13 4 2 & SeeNce k] Greaer Meda Inc; 1.1, 0 Chiadek, James 1.0.0
Worcesker, MA T 134 n 8 19 [} 4 Clear Channei Communicatons; 1,1: 0 Citadel Communicatons Corporaion; 83. ¢
Lancaser, PA 115 8 § 13 See Noe 3 Regent Communicaions, Inc; 0,1; 0 Clear Channei Communicaions; 1.1, 0
Porsmouh-Doyer-Rochesier, NH 116 16 3 19 3 4 Ciear Channel Communications; 3.4; 1 Ciadel Communicatons Corporaten; 0,4:0
Bridgeport, CT ne [ 4 10 See Noe 3 Cox Radio Ing; 0,1, 0 Cumulus Broadeasing Ing, 1,0; 0
Hunsvike, AL at: 28 4 n 7 4 Clear Channel Communicakons, 2.4; 0 BCAMediallC12,0
Oxnard - Venura, CA 119 15 4 19 6 4 Point Broadcaskiy Company; 3,3, 0 Cumuls Broadcasing fnc; 1.2, 0
Lansing-EastLansing, Ml 120 1?7 7 24 6 4 Citadel Communicaiions Corporaton; 24, 0 ‘Rubsber City Radio Group incorporated; 0,4: 0
Boise, 1D 121 b 4 3 7 4 Clear Channel Communicatons; Z4; 0 Cilagel Comrncabons Corperaion; 2.4; 0
Modest, CA 122 20 5 b 8 4 Citade} Communications Corporation; 1,5; 1 ' Clear Channel Communicatons; 1,3; 0
Jackson, MS 123 32 3 35 7 4 Claar Channel Curm.mx;auns 240 ] inver Cily Broadcasing Corporaion; 1 4; 0
Pensacola, FL 124 18 4 2 6 4  Pamal Broadcasingtid; 02,0 -Curuius Broadeasing Inc: 1.2, 0
Fint M 125 18 2 18 6 4 Cumulus Broadeasing Inc; 1,3, 0 ~ Regent Communicafons, Inc; 2.3, 0
FtColiing-Gresley, CO 126 15 2 i7 [ 4 Clear Channel Communicatons; 2.3, ~ RegentComrunicaiions, Inc; 0.4; 0
Fayetevile, NC z 25 2 7 6 4 Beaskey Broadcast Group; 2.4, 0 Cumubus Broadeasing Ing; 14,0
Reno, NV 128 28 2 30 7 4 Citagel Communicaions Corporaton; 14; 0 Americom Broadcasing; 2.4; 0
Cantn, OH 129 10 L] 1 See Noe 3 NexMedia Group; 1,1; 0 Cumulus Broadcasing nc; 0,%: 0
Saginaw-Bay Cily-Midiand, Mt 130 i) 5 25 [ 4 NexMedia Groug; 1.4, 0 Citadel Communications Corporation; 0,5; 1
Beaumont Port Arhur, 7X 13 186 3 19 § 4 Clear Channet Communications; 1.4, 0 Curmulus Broadcasing inc, 2,3 0
Shreveport LA ' 132 25 2 b2 ] 4 Access. Communications; 1,5; 1 Clear Cnannel Communicatons, 2.4; 0
Reading, PA 133 5 1 6 See Noe 3 Clear Channel Communications; 1.; 0 WEEL Broadeasing Co; 1,00
Corpus Chriss, TX 134 ki & 3 7 4 Clear Channe! Comsmunicatons; 24,0 Matkan Broadcast Assocision; 1,2, 0
Ve Valey, CA 135 28 1] 28 [ 4 Clear Channel Communications; 2.4; 0 KHWY Ing; 0.8; 4
Bioxi-Gutiport-Pastagouta, M3 136 e z 2 6 4 ChaseRadio Pariners; 0.2, 0 Triad Brogdcasing Company, 2.4; 0
Appleton - Oshkosh, Wi 137 17 4 21 [ 4 _Mndwes! Communicatons Incorporaied; 0,3; 0 Woodward Cammunicaions Incoeporated: 220
Alank; Cily - Cape May, NJ 138 L) 7 3 7 4 Equity Communications LP; 2T, 3 Millennium Radio Group; 1,3, ¢
Buringon, VT-Platsburgh, NY 138 30 9 3 7 4 Clear Channel Communicatons; 1,4; 0 Hal Communicatons Ing; 1.2.0
Trenion, NJ 140 9 4 13 SeaNoe 3 Massau Broadcasing Pariners LP; 1.2, 0 Morris Broadeasing Company; 1.0, 0
Quad Cifes, [A-IL 49 18 5 23 ] 4 Clear Channel Communicatons; 2.4, 0 Cumulus Broadcasing inc; 14; 0
Stribwrd-Norwalk, CT 142 6 4 10 See Noke 3 Curmulug Broadcasing Inc; 0,1; 0 Cox Radio In¢; 2,2, 0
Peoria, IL 143 19 3 22 6 4 Triad Broadcasitg Company; 2,2; _AAA Entertainment; 0.5; 1
Springteid, MQ 144 2 5 T § 4 Clear Channel Communicatons; 1,4, 0 Journal Broadcast Group lnoorpora\ad 12 0
Eugene - Springleld, OR 145 o) 9 on 7 4 Cumukus Broadeasing Inc: 2,4, 0 McKenze River Broadcasing 12,0 ~ °
Ann Arbor, MI 146 7 3 ’ 10 See Noe 3 Clear Channel Commusicaions; 2.2; 0 Whitehall Enterprises Ing; 1.0; 0
Tylet Langview, TX 147 3 5 Y% 7 4 Waller Broadcasting Inc; 2.6; 2 Clear Channet Communicalons, 1,4, 0
Salisbury-Ocean City, MD 148 ki 4 foon 7 4 Clear Channel Communications; 2,6; 2 Delmarva Broadcasting Cnmpiny, 282
Newburgh-Middietwn, NY 149 W0 4T " SeeNoe 3 CumlusBroadcasing ine; 1,2:0 Clear Channel Communicalans; 1,7, 0
Morigomery, AL 150 2 2 oo» & 4 Cumulus Broadcasting Inc; 3.4:1 Clear Channel Comerunicaions; 0.3, 0

Source: BIA - Media Actess Pro; Bear, Searns & Co, Inc.

Note: in these markets, operators are permitted to own up to 5 radic stations of 50% of the stations in the market, whichever is legs
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Fayetevile {Norh Wast Arkansas) 151 20 ] 25 [ 4 Gilear Channel Communicatons; 2; 2; 0 Cumuius Broadcasting n¢; 2 5; 1
Huningia-Ashiany 152 2 § b} 3 4 Clear Channel Communications; 4,513 KenMar Inc; 22,0

Rockbord 153 1 4 15 6 [} Cumulus Breadeasing inc, 1, 3; 0 Radioworks Ing; 1, 3; 0

Macon 154 r-] 3 28 § 4 Clear Channel Communications: 2.5;1  Cumulus Broadcasting Inc; 3, 5,2
Kileerr-Temple, TX 155 10 3 13 See Noe 3 Cumulus Broadeatting Inc; 1, 4; 1 Clear Channgl Communications. {, 2,0
FlagstakPrescol AZ 156 W 9 3 T. 4 Guyann Corporaton; 1, 2, 0 Haley, W Grant 2. 2.0

Evansvile 157 2 4 n 5 - 4 Regent Communications, Ing; 1, 6 2 Souh Canyal Communicatons Corporafion; 4. 4,0
Savannah ) 158 1 5 2% 6 4 Cumulus Broadcasting Inc; 2, 5; 4 Claar Channel Communicaions, 2. 4. 0
Uica-Rome 159 23 s n 7 4 Regent Communicatons, Inc; 2, 3. 0 Ciear Channel Communications; 4, 5; 2
Ashevile - 160 M 8 2 6 4 Clear Channel Communiatons: 3, 3: 0 Lbery Productons; D, +; 0

Takahasses L % 20 4 U 6 4 Cunulus Broadcasing inc; 1, 4,0 Clear Channel Communicafons; 1, 4; 0
Paim Springs 162 2 D 2 ] & MCCRadio LLG; 4,3;1 _ News-Press & Gazete Comparty; 1,10
Poughkeepsie, NY 183 19 2 2 6 4 ClearChannel (:ommcllonl. 2,6:2  Cumuhs Broadcasing ines 1, 4:0

Erie 164 14 5 19 § 4 NexMedia Groug; 2, 4; 0 Regent Comrunications, Inc; 1, 3; 0
Portand, ME . 165 3 5 a8 & ’ Saga Communicaions Incorporated; 3, 3:0  Citadel Communications Comperation, 0, 6; 2
Fredericksburg ) o les 10 1 " SeaNow 3 Free Lance-Str; 1.3;0 Mid Atanic Nework, 1,10

Myrie Beach, 5C 167 % 3 Rl [ 4 Qanbm Comvrunicaons In¢; 0, 3; 0 NexMedia Group; 1. 4; 0
Wausau-Sevens Pont W [Cenyal W) 168 1% T 2% 3 4 Midwest Comrunicagons Incorporaied; 2, 4,0 NewRadio Group, 1. 3,0
Hagerspown-Chambarsburg-Way nesboro. MD-PA 169 1% 2 18 & 4 Dame Broadcasing, LLC; 2, 3,0 VerSiandig Broadcasing; 2, 3, 0

San Luis Obispo, CA 170 2 5 Fi) 6 4 American General Media; 0, 3; 0 Clear Channei Communicatons; 1, 3; 0
Souh Bend 1 21 k) 21 1 4 Ariske Media Pariners Inc; 3. 3; D Federaied Madia; 2, 30

New Badiord-Fal River, MA 172 8 2 8 Ses Nok 3 Ciadel Communicaions Carporaton; 1, 1,0 Dinis, Edmund: 0, 0

Hew London, CT 73 1 ] 13 Ses Noie 3 Giade! Communicatons Corporaton; 1,30 Hak Communicaiens Ing; 1, 3. 0

Ft Smih, AR ’ 174 23 2 25 L 4 Clear Channel Communicatons, 2, 3; ¢ Cumulus Broadcasing inc; 1. 3,0
Anchorage B B L - s 0 7 4 MCCRadioLLC;2. 4,0 Clear Channal Communicatons; 2, 4; 0
Lincokn B ] » oo 12 I 16 B4 CharChanndeunmior\s,Ol.O Triad Broadcasing Company. 1,30
Cherlaston, W ) R LA L 2 19 8 4 West Virginia Radio; 3.4:1 ~ Nininger Stafong; 2, 3:0

Wimingon, NC s 19 1 2 6 4 Cumuis Broadcasing inc; 1,40 Sea-Comming; &, 30

Binghamion i B ) L I 5 2 6 4  Ciadel Communicaions Cofporaton; 2,36 Clear Channel Cormunicatons; 2, 4; 0
Lubbock 180 il 4 24 6 4 Clear Channel Cormunicatons; 2, 4.0 NexMedia Group; 0, 3.0

Cokimbus, GA 181 18 3 21 6 4 Clear Channel Communications; 3, 5,2 Davis Broadcastng tnc, 2, 30
Kalamazoo 142 14 4 18 [ 4 Cumukss Broadcasing Inc; 1, 2,0 Farield Broadcasing Ce; 3,1, 0

Caps Cod, MA 183 12 7 19 6 4 Qanum Communicaions Inc; 0, 3; ¢ Sandab Communicalons LP; 0.2, 0
Johngowr 184 20 3 il ] 4 Forever Broadcasing incofporard; 2,3,0  Dame Broadcasing, LLC: 1,30

Tupel, MS 185 % 4 ki) T 4 Clear Channel Communicalons: 2, 4,9 San-Dow Broadcasing Inc; 1. 2,0
Manchesier ) 186 1 6 3 [ 4 $Saga Communicatons Inoorporaed; 1,2:0  Clear Channel Comrunicatons; 1, 1; 0
Green Bay 187 12 4 18 6 4 Midwest Communicatons incorporaied; 2; 2: 0 Cumulus Broadcasing Inc: 1. 490
Odessa-Midiand, TX ) ) 188 23 5 28 6 4 Cumulus Broadcasting Inc; 2. 5: 1 Clear Channel Communicalons; 1, 4; 0
Merced, CA 188 16 3 19 & 4 Mapleton Comvmunicaions LLC; 3, 4, 0 Buckley Broadcasing Corporaton; 0, 2,0
Topeka 190 13 2 15 6 4 Cumulug Broadcasing nc; 2, 4; 0 MCC Radio LLC; 1,1: 0

Dohan, AL ] ) 19t AW 5 a8 6 4 GuliSouh Comunicakns Ing; 6, 3,0 ~WOOF inc; 1, 1,0

Traversa Ciy-Pepskey, Ml R AN 7 i 7 4 Midwesern Broadcasing Company; 0,3;0  ortham Broadcasting; 0. 4; 2
Amario, TX 19 7 2 6 4 Cumuis Broadcasing Inc. 2, 4; ¢ Glear Channel Communicatons; 1, 4;0
Waoo, TX : 184 13 17 18 SeaNow 3 Clear Channel Communicatons; 1, 30 Chasa Radio Parners; 0, 10

Chico, CA ] o185 17 AT n & A Regent Comemunicatons, Inc; 0, 4; 0 Results Radio LL.C; 0, 6: 2
Morganbwn-Clarksburg-F armont Wy 1% 03 ¢« " o 4 WestVignia Radio: 1, 4,0 Descendans Trust 0, 1,0

Danbury, CT 197 7 4 M T See Noe 3 Berkshire Broadcasing Corporaten; 2 1,0 Cumuls Broadeasing in¢; 2, 2,0
Yakra, WA 198 0 T T 6 4 Clear Channsl Communicatons; 2. 4; 0 New Nortwest Broadcasers; 2. 4; 0
San Barbara, CA 199 15 i 7 . 6 4 ClearChannet Communications; 3, 4:1  Cumuhis Broadcasing Inc; 0,30

Terre Haute 200 0 4 " n 6 4 Emmis Communicatons; 0. 2,0 Crossroads Invesimens LLC: 2,3, 0

Source: BIA - Media Access Pro; Bear, Searns & Co., Inc.

Note: In these markets, operators are permitted to ownt up to 5 radio stations or 50% of the stations in the market, whichever is less



of AMs, Number of FM's and Number of Stations That Wouid Non-Compliant With our

-sopentix Two; Station Analysis - Proposed Change to Radio Market Definition - Radio Markets 1-50 - [Company, Number
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Tota!  Numberof Stations

Commercial Commerical Stations for Stations ThatCan

Slations  Stations StatuteFCC ThatCan beOwned Largest Ownel By Market Share! # of ANIFM 2nd Largest Owner by Market Share ¥ of
Market Rank  (BIA) [B1A) Purposes be Dwned  AMFM. Stations! # of Stations Divested AMFM Stations! & of Stations Divested
New York, NY - See Noe 1 98 49 147 10 3 Viacorn {infiniy ;330 Clear Channel Communicaions; 0, 5, 0
Lot Angeles, CA 2 74 15 89 10 3 Clear Channel Communications; 5, 6; 1 Viacom {Ininty Broadcasing); 1, 5. 0
Chicago, i 3 B9 38 17 10 L] iacom {Ininiy Broadcasing). 2,50 Ciear Channel Communicatons; 1, 5: 0
[San Francseo, CA - See Nok 4 i i 105 0 ® _ Clear Ghanoat Communicatons: 2. 6,9 Viaom (Ininky Broadcasing), 3. 4.0
Datas - £ Worh, TX 5 65 12 17 10 § Viacom (Ininiy Broadeasing), 1. 5 0 Glear Channel Communicatons; 1, 5, 0
(Phitadeiphia. PA 6 42 2 66 10 - § Viacom (Infniy Broadeasing). 3, 2.0 Clear Channel Communicatons: t, 5,0
[Houston-Gaeson, TX 7 55 13 68 10 [ Clear Channel Conmunicatons; 3, 5: 6 Univision Communicatons inc; 2, 6,0
Washngon, DC - See Noe ] 52 q [3] 10 [3 Clear Channel Comrunicaions; 3. 5,0 Viacom {Ininity Broadcaging); 1, 4.0
Baspn, MA 9 62 27 83 16 § Viacom (jnin#y Broadcasing); 1. 4,0 Enetcom 2, 2, 6
Deroit, Ml 10 43 Yal] 63 10 [ Wiacom (Ininiy Broadmshg);_Z 40 Clear Channel Communicaions; 2, 5,0
Atanta, GA 11 Il 12 83 10 3 Cox Radio Inc; 1.4; 0 Clear Channel Communicaions; 2. 6.0
Miami-Fi Lauderdale-rokywood, FL 12 46 9 55 10 6 Clear Channel Comrunicatons. 2, 5.0 Cox Rado Inc; 0, 4, 0
Puerp Rico. PR 13 94 0 94 10 § Arso Radic Corporation; 8, 6: 4 Spanish Broadcasting System: L5
Seatie-Tacoma, WA 14 55 17 72 10 6 Enercom 3, 5.0 iacom (infnky Broadcasing). 1.4, 0
Phoenix, AZ 15 [ § 52 [] 5 Clear Channet Communicatons; 3, 5:0 Viacom {Ininiy Broadcasing); 0, 3. G
[M’mneapois - St Paul MN 16 44 12 56 10 & Cleat Channel Communicaions; 2, 5,0 iacom {Ininity Broadeasing): 2, 2.0
San Diega, CA 17 45 3 48 [ 5 Claar Channsl Communications; 2, 6; 1 Widwest TV tncorporaied, 1, 1,0
Nassau-Sufiok, NY 18 26 12 38 7 4 Cax Radio Inc; 0, 3; 0 Clear Channel Communicatons; 1, 1,0
Batmore, MD 19 31 5 36 7 4 Viacom (infiniyy Broadcasing); 3, 4.0 Radio One Incorporaid; 2, 2, 0
St Lous, MO 20 52 17 69 10 3 Viacom {Ininiy Broadcasing); 1. 20 Clear Channet Communications; 1, 5.0
Tampa-5t Pekrsburg-Clearwaer, FL 21 42 [ 48 [ 5 Clear Channed Comrunicatons; 3, 5 0 Viacom (Ininty Broadcasing}, 1, 5. 1
Denver - Boukder, CO 22 41 9 50 8 & Clear Channel Communicaions; 3, 5, 0 Jefiarson-Piot Cormmunicavons; 2, 3. 0
Pisburgh, PA 23 52 12 B4 10 § Clear Channel Communicatons; 1, 5; ¢ Viacom (Ininty Broadcasing), 1. 3.0
Porfand, OR 24 44 1 55 10 B Viacom (Ininty Broadeasing), 1, 5.0 Entercom; 3, 4; 0
Claveland, OH 25 30 10 40 8 5 Clear Channel Cormmunicaions; 1, 5. 0 iacom (Ininky Broadcastng): 0, 4: 0
Cincinnat, OH % kx) 12 45 [ 5 Clear Channel Communicabons; 4, 4; 1 "~ Viacom (Intnity Broadcaseng); 0, 4; 0
Sacramen, CA i B " 49 8 5 Eneroont 1, 5: 0 Viacom {Ininily Broadcasing). 1. 5,0
[Riverside-San Bemnardino, CA 28 i 13 4) ] 5 Viacom {Ininty Broadcasing): 0. 2, 0 Anahem Broadcasing Corg, 0.2,0
[Kansas City, MO-KS 2 *® 3 44 § 5 Entarcom; 4, 5; 1 Viacom (ininiy Broadcasing): 0. 4.0
San Jose, CA i) 15 7 o [ 4 Viacom (Ininty Broadcasing}, 0, 2,0 Entavision Communicaions Company LLg; 2,70
San Anbnio, TX 3 43 7 50 B 5 Cax RadioIn¢; 2.5, 0 Clear Channel Communicatons; 2, 4,0
Sait Lakg City - Ogden. UT 32 48 12 &) 10 § Bonnevile Inernaonal Corporaton; 2, 30 Clear Channel Communicaions: 2, 5.0
[Milwaukee - Racine, W 33 U 10 44 [ 5 Clear Channel Communicatons; 2, 4, 0 Saga Cormmunicaions Incorporaied: 1,4, &
Providence-viarwick-Pawucket RI -See Nok 3 35 12 A7 8 5 Citadei Communications Corporation; 2,6;1 Clear Channe) Communicatons; 3, 1, 0
Colmbus, CH 35 3 9 41 [ 5 Clear Channel Camrmunicatons; 3, 4: 0 Saga Communicalans Incorporaied; 6, 2.0
Middiesex-SomersetUnion, NJ k] 8 3 9 See Nok 3 Mikennium Radio Group; 0,1, ¢ Graaker Media Inc; 2, 1,0
Chariote-Gasbnia-Rock Hil, NC 37 41 T 43 8 5 Viacom (infnéy Broadeasing). 2, 5.0 Clear Channel Communicatons; 0, 5 0
Orlando, FL 38 H 5 k] 7 4 Claar Channel Communications; 2, 5; 1 Gox Radio Inc; 1,51
Lag Vegas, NV 29 kL) 4 38 7 4 Viacom (intniy Broadcasing); 2,4, 0 Clear Channe! Communicatons; 0, 4, ¢
Norbk-Viginia Beach-Newport News, VA 40 ¥ 9 45 8 ) Enercom, 0, 4,0 Barhstible Rroadcasing Incorporaied; 2,40
Indianapaks, IN 41 29 10 39 7 4 Clear Channel Communiatons; 1, 2.0 Emmis Communicaions; 1,30
[Ausin, TX 4 3 9 40 ] 5 Clear Channel Communicatons, 1, 5.0 Errms Conmrunicatons; 1, 5: 0
Greensboro-Ynsion Sakem High Paint, NG 43 40 11 51 8 5 Ciear Channe! Communicaons, 0, 4, 0 Enercom 2, 4 0 :
[New Crieans. LA 44 35 ) [ 5 Enercom 2, 4,0 Clear Channel Comrunicaions; 2, §; 0
|Nashvile, TN 45 48 ] 62 12 [ Clear Channel Comrmunicatons; 1, 4. 0 Cumulys Broadeasing ing; 0, 5,0
Raleigh - Durham, NC 46 39 7 T4 - § Clear Channel Communigatons; 1, 4,0 Curtis Media Group; 7, 7,6 R
\West Paim Beach-Boca Rabn, FL 47 bai 4 TN 7 4 Viacom (Infinity Broadcasting}; 0, 5; 1 - Clear Channel Communications; 2, 6, 2
Memphis, TN - n T8 8 §  Clar Channel Communcatons; 2, 4; 0 Barnslable Broadcasing Incorporaed; 0,4, 0
Hartiord-New Briin-Middiapwn, CT 43 25 2 M 4 7 4 Viacom (ininty Broadeasing): 1,3, 0 Chear Channel Communicatons; 1.4: 0
Jacksonville, FL 50 3% 9 " & 8 §  CoxRadiolng1,4:0 Clear Channe Communications; 1, 6; 1

Source. GIA - Media Access Pro; Bear, Searns & Co., Inc.

Note: in thase markets, operators are permitted to ownupto 5

Nots: New York, San Francisco, Washington, D.C and Providence contain embedded markets

radio stations or 50% of the stations in the market, whichever is less
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Al All Non- Total
Commercial Commerical Stations for Stations
Stations

Number of Stations

That Can

Stations StatutaFCC ThatCan  ba Dwned

. Largest Dwnar By Markst Share/ £ of AWFW

2nd Largest Owner by Market Sharel # of

Market Rank _ (BIA) {(BIA)  Purposes baOwned AMFM - Stations) # of Stations Divested AMIFM Stations! # of Stations Divested
Bufai-Niagara Fals, NY 51 2% 5 I 7 4 Viacom{infniy Broadcasing); 1.4, 0 Enbrcom 4, 2,0

Monmout-Ocean, NJ 52 13 g e 6 4 Milennium Radio Grevp; 2, 30 Grealer Media Inc; 0, 2; 0

Oxiahoma Ciy, OK 53 k1l 7 k'.J 7 4 Citadel Communications Corporation; 2, 5,1 Clear Channel Communicatons; 2, 40
Rocheser, NY 54 36 15 51 8 5 Viacom {Ininy Broadcastng); 0, 4; 0 Ciear Channal Communicatons; 2, 5; 0
[Loutsvile, KY 55 ki § 43 8 5 CisarChatnal Communications; 4, 6. 2 Cox ¥ - 2ine 0,40

Richmond, VA 56 i & BN 7 ~ 4 Clear Channel Communicaions; 2. 4 0 Cax Rase ing; 0, 4, 0

Brmingham, AL 5 3 7 4 8 5  CoxRadiolng 2,50 _ Cltaded Cortmunicatons Corporalion; 2, 3, 0
Dayon, OH 58 28 1 33 7 4 Ciear Channst Communications; 2, 6; 2 Cox RadioInc; 1,3, 0

Greenvile-Spartanburg, ST 59 3 1. 46 8 5 Clear Channel Commrunicatons, 2, 4, ¢ Enercom 3, 4;0

Westchasier, NY 60 7 4 11 See Note 3 Famal Broadcasing L. 0, Z, ¢ Cumuus Broadeasing Inc; §, 20

Honohilu, Hi B1 kki 4 3r 7 4 Clear Chanpe! Communicatons; 3, 4; 0 Cox Radiotnc; 0,4, 0

Tucson, AZ 62 8 5 33 7 4 Clear Channel Communicatons; 3, 4, 0 Journal Broadcast Group Incorporaed; 1, 3.0
McAlen-Brownsvile-Harlingen, TX 63 % [} 32 7 4 Enravison Comrmunicatons Company LLC: 0, 4:0  Clear Channel Communicatons, 0. 2, 0
[Abany-Sehenecady-Troy, NY 4 45 10 55 10 §  Clear Channel Conmynicatons; 2, 5; 0 Pamal Broadeasing Lid.. 2, 6: 0

Tulsa, OK 65 K} 3 ks 7 4 Cox Radig Inc; 1, 4; 0 Clear Channel Communications; 2, 4, 0

Grand Rapids, Mi 66 28 11 a8 7T 4 Ciear Channel Communications; 2, §; 1 Re@enlCummnt;aions, Inc; 1.4, 0

Ft Myers-Naples-Marco lsland, FL 67 33 6 39 7 4 Beasley Broadcast Group; 1,4, 0 Clear Channel Communications; 2, §; 1
Fresno, CA i 68 a9 8 4 8 5 Viacom{Infniy Broadcasing), 2,5, 0 Clear Channel Communications; 2, 6; 1
Wikes Barre - Scranton, PA 69 3 n 50 8 5  Entercom; 3,61 Citadel Communications Corporation; 4,7, 3
Alenpwn - Behiehem. PA 70 17 7 el & 4 Clear Chnannel Communicafons; 2, 2: 0 Citadel Communications Corporaton; 0, 2.0
[Abuguerque, NM il 38 [ 44 ] 5 Ciadel Communicaions Corporaton; 3, 5; 0 Clear Channel Communications; 2,7, 2
Knaxvile, TN 72 3 L 4% B §  Ciadel Comrunicaions Corporaton; 1, 3; 0 Souh Cenral Communications Corporaton; 1, 5 0
Akron, OH 73 9 q 13 Sea Nowe 3 Rubber Cily Ragio Group incorporated; 1,2, 0 Media-Com nc; 1, 1. 0
" Omaha - Council Buls, NE-LA 74 23 7 Kis] 7 4 Joumal Broadcast Group | porated; 3, 5; 1 Clear Channel Communicatons; 1. 3 0
Whnuey-Sainas-Sanh Cruz, CA 75 35 9 44 8 5 Clear Channel Commmunicaions; 2, 4; 0 Magpiston Communications LLC; 0, 6; 1
Wimngion, DE ) 76 13 5 8 & 4 Delmarva Broadcasing Company; 1.2, 0 NexMedia Group, 0.1, 0

Sarasota - Bradenion, FL 7 13 4 17 6 4 Clear Channsl Communications; 2,5; 1 WGUL FMInc; 1,0: 0

ElPaso, TX 78 3 3 36 7 4 Ciear Channel Communicaions; 2.4; & Regent Communicatons, inc; 1.2, 0
Harrisburg-Lebanon-Cariste, PA 79 4 7 3 7 4 Clear Channel Comrmunicatons; 3.3, 0 Curulus Broadcasing Ing; 1.3,0

Wacuse‘ NY 80 3t 10 4 8 5 Cigar Channe! G icatons; 2, 5, 0 Citadel Cormmunicaions Corporaton; 1,3: 0
Springheld, MA Ll 19 1 30 T 4 Clear Channel Communicatons; 2,2, Saga Communicatons Incorporaied; 2.2, 0
Toiedo, OH 82 i 8 35 7 4 Claar Channel Communicaions; 2.4; 0 Cumultus Brosdeasting Inc; 2,6; 2

[Babn Rauge, LA 83 22 ] Fij 7 4 Clear Channel Communicaions; 3,3; 0 Cadel Communications Corporaton; 2.4, 0
Groenvile-New Bern-Jacksonvile, NG 84 41 7 48 [] 5 Baasley Broadcast Group; 1,5; 0 NextMed|s Group; 3,7: 2

{Lite Rock AR 85 k1 [ 43 3 5 Citadel Communications Corporation; 3, 7: 2 Clear Channel Communicatons: 0, 5. 0
Gainesvile - Qcala, FL 8 03 7 38 7 4 Dix Communicatons, 1,4; 0Ent ercom 02:0

Bakersield, CA 87 a2 5 o T 4 American General Media; 2,2, 0 ‘Clear Channed Communicaions; 2.4; 0

Sbekibn, CA 88 g 2 1 See Note 3 Citadet Communicatons Corporaton; 0,2; 0 Clear Channel Communicatons; 1,1, 0
Charlesipn, 5C B¢ 28 4 32 7 4 Citadei Communications Corporation; 3,5, 1 Clear Channel Comrunicaions, 1.4; [¢]
[Columbia, SC [ 23 4 77 7 4 Clear Channal Communicaions, 2.4; { Chadel Communicaions Corporaton; 1,3; 0

Des Mgines, |A 9 25 8 33 7 4 Clear Channel Communicaions; 3.4; 0 Saga Communicalions inconporaid; 2.4; i}
Spokane, WA 92 28 7 35 7 4 Ciear Channel Communicalions, 2.4, 0 Citadal Communicaions Corporaion; 3.4, §
[Mabie, AL 93 26 2 28 7 4 Clear Channel Communicaions; 1.4, 0 Cumulus Broadcasing Inc; 2.4; 0

Day'ona Beach, FL 94 11 § MG B 4 Black Crow Broadcasing; 2,3; 0 Renda Broadcasing Corporaicn; 0,1; 0

Wichita, KS 95 % 6 S 7 4 Journal Broadcast Group Incorporated; 1,5; 1 Clear Channet Communicatons; 0.4; G
|Colorado Springs, CO 9% 22 4 % 7 4 Ciadel Communicatons Corporalion; 2.3, 0 Clear Channel Comenunicatons; 0.4; 0

Madison, W1 97 28 7 TO® 7 4 Claar Channel Communicalions; 2,4; ¢ Mid-West Family Broadcast Group; 34; 0
Lakelang-Winker Haven, FL 98 1 4T s L3 4 HalCommunicafons Inc; 22,6 GB Enterprises Communicatans Corporakon; 1.0
Mehourne-Tiusvie-Cocoa, FL 9% 5 " 19 L 4 Cumulus Broadcasing Ing; 1.2, 0 Clear Channel Communicatons; 22,0
Latayete, LA 160 2 2 " 3 7 4 Regent Communications, In¢; 2,5; 1 Citadel Communications Corporation; 3.5; 1

Source: BlA - Media Access Prg; Bear, Searns & Co., in¢.
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Al AiiNon- Total  Numberof Stationg
Commercial Commaerical Stations for Stations  That Can

Stations  Stations StatuteFCC ThatCan beOwnad Largest Owner By Market Share #of AWFM  2nd Largast Owner by Market Share! # of
Markat Rank__ {BIA} (BiA) Purposes  beOwned AMIFK Stations! # of Stations Divested AMIFM Stations/ # of Stations Divested
[Johnson City-Kingsport Brisith, TN-VA 101 34 3 YA 8 5 Ninnger Statons; 1. 4.0 Ciadel Corrrrunicatons Corporabon; 3, 2. 0
Lexingon-Fayete, KY 102 AN 4 735 7 4 Claar Channel Communications; 2.5; 1 Cumuius Broadeasing inc; 1.4; 0
Ft Wayne, IN 103 % § 7 7 4 Federaid Media; 24,0 Sarkes Taczian Inc; 0.2, 0
Visalia-Tulare-Hanbxd, CA 104 14 3 T 6 4 Buckley Broadcasing Corporaion; 0,2, 0 WestoastBroadcastng Inc; 1,2, 0
Chatanooga, TN 108 30 5 7 3 7 4 Clear Channel Communications; 1,5; 1 Citadel Cormmunicatons Corporaton; 1,3, 0
York, PA 106 1 3 o BRL See Nok 3 Susquehanna Radic Corporalen; 1,2,0 Tmes & News Publshing; 1.1, 0
Santa Rosa, CA 107 15 37 1 B 4 Maverck Media; 13, 0 Redwood Empire Sereocasers, 0.2: 0
New Haven, CT 108 7 4 r 1% See Nog 3 Cox Rado In¢; 0,1, 0 Ciear Channel Communicatons; 2,1, )
Augusta, GA 109 30 4 Y3 7 4 Beasley Broadcast Group; 3.6, 2 Clear Channei Co ications; 2.5; 1
[Roanake-Lynchburg, VA 10 36 5 A2 [ 5 Clear Channsl Communications; 2,7, 2 Mel Wheeler, Inc; 2, 4
Ft Pierga-SwartVero Beach, FL 11 14 [ M) [ 4 Treasure and Space CoastRadio; 1,3, 0 Clear Charmal Cormvmunicaians; 2,3, 0
[ oungstwn - Warren, OH 112 23 3 % 7 4 Curnulus Broadcasting Inc; 3, 5; 1 Clear Channel Communications; 2, 5: 1
Morrisbwn, NJ 13 4 2 A [ See Noke 3 Greaker Modia In¢; 1,1, 0 Chlade¥. James; 1.0, 0
Worcesier, MA 114 11 8 r 19 [} 4 Ciear Channagl Communicatons; 1,1, & Ciade! Cammmunatons Corporakon; 0,3, 0
Lancaser, PA ) 15 8 5 MR & See Noe 3 Regent Communications, Inc; 0,1; 0 Clear Channel Communicatons; 1,1, 0
Porsrouh-Dover-Rocheser, NH 118 16 3 foo ] 4 * Claar Channsl Communications; 3, 4; 1 Citadel Communicabons Corporaton; 0.4: 0
Bridgeport, CT 17 § 4 T See Nok 3 Cox Rado Ing; 0,1, 0 Gunulus Broadcasiag In; 4,0, 0
HusBvibe, AL 118 28 4 " a2 7 4 Clear Channel Communicatons; 2,4; 0 BCAMedialLC; 12,0
Oxnard - Venura, CA 119 15 4 M 1] § 4 Point Broadcasing Company; 3,3, & Cumulys Broadcasing Ing; 1,2; 0
Lansing-EastLansing, MI 120 17 7 Yoo 3 4 Ciledel Communicaions Corporaton; 2.4, 0 "Rubber Cily Radio Group Incorporaied; 0.4:0
Baise. ID 121 27 4 ! 7 4 Clear Channel Commynicaions, 2.4; 0 Ciadel Communicakons Corporaton, 2,4, 0
[Modesio, CA 122 20 5 ' 2 7 4 Citadei Communications Corporation: 1, 5; 1 Clear Channel Communicaions; 1.3: &
Jackson, MS 123 kY] 13 S 7 4 Ciear Channel Communicaions, 2,4; 0 Inner Ciy Broadcasing Corporaton; 14 0
Pensacola, FL 124 L] & 7 on 6 4 PamalBroadcasing L, 0.2 0 Cumulus Broadcastng Inc; 1,2, 0
Fiint, MI 125 1§ 2 T8 6 4 Cumutus Broadeasing ne; 1,3, 0 Regent Cormmynicaions, Inc; 2.3; 0
FtColins-Greeiey, CO 126 15 2 o 3 4 Clear Channel Comrunicaions; 2.3; 0 Regent Communicatons, inc; 0.4 0
jFayemevile, NC 127 2% 2 T T 7 4 Beasley BroadcastGroup: 2,4: 0 Cumulus Broadeasing In¢; 1, 4.0
Reng, NV 128 28 P 7 4 Citardel Communicaions Corporaton, 1,4; 0 Americom Broadcasing; 2,4; 0
Canton, OH 128 10 1 L See Nok 3 NexMedia Group; 1.1; & Curulus Broadeasing In¢; 0.1; 0
[Saginaw-Bay Ciy-Midiand, MI 130 20 5 T X 7 4 HNexMedia Group; 1,4;0 Citadel C ications Corporation; 0, 5; 1
Beaumont Part Arbur, TX 131 16 37 19 § 4 Clear Channgl Communicatons; 1.4, 0 Curmulus Broadcasing Inc; 2,3, 0
[streveport LA 132 2% 2 7w 7 4 Access.f Communications; 1, 5; 1 Clear Channel Communicatons, 2, 4.0
Reading, PA 133 5 1 v i See Noke 3 Clear Channel Communicatons; 1,1, 0 WEEU Broadeasing Ca; 1,6, 0
Corpus Christ, TX 134 31 5 T3 7 4 Clear Channel Communicatons, 2.4; 0 Malkan Broadcast Associaion; 1.2; 0
[V'chr Valley, CA 135 28 0 ' 28 7 4 Clear Channel Comrunicatons; 2, 4; 0 KHWY inc: 0. &; 4
Bioxi-Guliport Pascagoula, MS 136 19 2 T 6 4 ChaseRadio Parmers; 02,0 Triad Broadcasing Company; 24; 0 )
Appleon - Oshkosh, W 137 17 4 7o 6 4 Midwest Communicalons Incorporaied, 0.3, 0 Woodward Communicalons Incorporaied; 2.2, 0
Aanic Cily - Cape May, NJ 138 24 7 n 7 4 Equity Communications LP; 2,7 3 Millennium Rado Group; 1,3, 0
Burfingon, VT-Platshurgh, NY 138 0 9 o 7 4 Ciaar Channel Communicatons, 1,4, 0 Hall Communications Inc; 1.2, 0
Trenwn, NJ 140 ] 4 L ] See Noke 3 Nassau Broadcasing Parners LP; 1,2, 0 Morris Broadcaskng Company; 1.0, &
Quad Cifes, IA-IL Hr 8 5 B 6 4 Clear Channel Comrnunicatons; 2.4, ¢ Cumuius Broadcasing Inc; 1,4, 0
Stamiord-Narwali, CT 142 [} 4 r 10 See Noe 3 Cumulus Broadcasing Inc; 0.1; 0 Cox Radio Inc, 2.2, 0 )
Peoria, IL 143 19 3 v . [ 4 Triad Broageasing Company, 2.2, 0 AAA Entertainment; 0.5; 1
[Sprmgleld, MO 144 2 5 27 7 4 Clear Chanine! Communicatons; 1, 4,0 Journal Braadcast Group Incorporaed; 1, 2,0
Eugene - Springheld, OR 145 2 9 3 7 4 Curmuius Broadcasing Inc; Z.4; 0 McKenaig River Broadcasing; 1.2; 0
Ann Arbor, Ml 146 7 3 10 See Neke 3 Clear Channel Comrrunicatons; 2.2; 0 Whiehak Enverprises Inc; 1,0; 0
Tyler - Longview, TX 147 31 5 3 7 4 Waller Broadcasting lnc, 26; 2 Clear Channel Communicaions; 1.4; ¢
[Salishury-Ocean Ciy, MD 148 ki 4 41 8 5 Clear Channel Communications; 2, 6; 1 Delmarva Broadcasting Company; 2, 6; 1
Nawburgh-Middietwn, NY 149 10 4 14 See Noge 3 Curnulus Broadcasing In¢; 1,2. 0 Clear Channel Communications; 1,1, 0
Manggomery, AL 150 23 2 23 § 4 Cumalus Broadcasting Inc; 3,4; 1 Clear Channel Communicatons; 0,3; 0

Source: BIA - Media Access Pro; Bear, Searns & Ce, inc.

Note: 1n thase markets, operators are permitted to own up 10 5 radio stations or 50% of the stations in the market, whichever is boss
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Al Alt Non- Total  Numberof Stations
Commercial Commerical Stations for Stations That Can
Stations  Stations  SttuteFCC That Can be Owned  Largest Owner By Market Sharw! § of 2nd Largest Owner by Market Sharel  of AMFM
Market Rank 1N (BIA} Purposes beQwned AM/FM  AM/FM Stations! # of Stations Divested Stations! # of Stations Divested
Fayetevile (Norh WastArkangas) 159 20 § 3 7 4 Clear Channal Communicatons; 2. 2. § Cumuius Brosdeasting ing; 2: 5; 1
Huningion- Ashiand 152 2 [N 7 4 Clear Channst Communications: &, 5: 2 Kenwlar Inc 2 2.0
Rockbey 153 11 4 T 5 5 4 Cumulus Broadcasing Inc: 1, 3.0 Radio¥erks nc. 4. 3.0
[Macon 154 25 i T 7 4 ClearChannel C ications: 2. 5,1 Cumuius Broadeasting Inc; 3, 5; 1
Kiloen-Terpie, TX _ 155 10 3T n Se¢ Noe 3 Cumulus Broadcasting inc; 1, 4; 0 Clear Channel Communicalons; 0, 2, 0
Fiagsik Prescot AZ _ 156 0 8 " 7. 4 Guyann Corporaton; 1, 20 Hafley, W Grant 2. 2.0
Evansvile 157 20 4 T M [ 4 Regent Communications, Inc; 1, 6. 1 South Central Communications Corporation; 1, 4; 0
{5avannah 158 H] 5 ' % 7 4 Cumulus Broadcasting Ine; 2, 5: 1 Clear Channel Communcasons, 2. 4,0
Utca-Rome 159 2 T ™ 7 4 RegentCammunicaions, inc. 2, 3; 6 Ciear Channel Communications; 4, 5; 2
Aghevile 160 14 8§ " = ] 4 Chear Channel Communicatons; 3, 3; 0 Libery Productons; 0, 1 0
Talahasses 151 20 4 Toon & 4 Cumuius Broadcasting inc; 1. 4,0 Clear Channel Communicatons; 1, 4: 0
Paim Springs %2 N ¢ 7 o2 6 4  MCCRaioLLC; 4, %1 News-Press & Gazems Company; 1,1: 0
Poughteapsie, NY 183 13 2 " ] 4 ClearGhannel Communications; 2,6:2  Cumukus Broadcasing Inc; 1, 8; 0
Eria 164 1 5 " 19 6 4 NexMedia Group; 2, 4: 0 Regent Communicatons, inc; 1. 3;
[Portang, ME 165 23 5 v 8 7 4 Saga C icatons Incorporaied: 3,30 Citadel Communications Corporstion, 0. 6; 2
Fredefickeburg 186 10 [T See Nok 3 Free Lance-Sar; 1,3:0 Mud Alanic Newori; 1. 1.0
{Myrte Beach, 5C 167 2% I T A 7 4 Canwum Communicaions Inc: 0, 3.0 NexMedia Group: 1. 4.0
[Msusay-Sevens Point W (Cental W) 158 19 7T % 7 4 Migwest Cormmunicatons Incorporated: 2. 4,0 NewRadio Group, 1: 3.0
Hagersown-Chambersburg-Waynesboro, MD-PA__ 169 16 2 1 B [] Dame Broadeasing, LLC; 2, 3.0 VerSndyg Broadtasing; 2, 7. 0
[San Luis Obispo, CA 170 2 5 T i 4 Amgrican Genarai Media; 0, 3; 0 Ciaar Channat Compunications; 1. 3,0
South Bend i 2 3 24 [} 4 Arisic Media Parners Inc; 3. 3.0 Federamd Media; 2, 3,0
New Badiord-Fal Rwer. MA 1mn2 3 2 " s SesNoe 3 Caadel Communicatons Corporaton; 1,4,0  Dinis, Edrund: 0, 40
few London, CT 173 11 2 13 Sea Noe 3 Gitacal C icatons Corporation; 1,30 Hab G icakons Inc; 1, 3; &
[Ft Smih, AR 174 ] 2 v T 4 Clear Channel Communicatons: 2. 3; ¢ Curmuus Sraadeasing Inc. 3, 3,0
Anchorage _ _ 175 % 5 700 7 4 MCCRadioliC:2,40 Clear Channal Communcasons; 2. 4, 0
Liocoh o 12 A I 8 4 CeaChannel Comuniatens; 0, 4; 0 Triad Broadcasing Company; 1,30
Charieson, YW ' 177 i 2 " 8 & WestVirginia Redio; 3,41 Nininger Statons; 2, 3; 0
Wimingon, NC 178 19 3 v 22 [ _ L] Curulus Broadeasgng Inc; 1, 4,0 Sea-Comminc 0,30
Bingharmon y 179 17 5§ " o= 6 4 Ciadel Communicabons Corporafor; 2,3, 0 Clear Channel Communicatons; 2, 4; 0
Lubback » 180 20 4T n 6§ 4 Clear Channel Communicaions; 2, 4, 0 NexMedia Group; 0, 3; ¢
Columbus, GA 151 8 3 TN ) 6 4 Ciear Channel Communications; 3, 5,2 Davis Broadeasing Int; 2, 3,0
Kalamazo0 ) 182 14 4 "o 6 4 Cumuius Broadeasing Inc; 1, 2,0 Fairlel) Broadeasing Co: 3, 1,0
Cape Cod, MA 183 12 7 ML 6 4 Qantsm Communicaions Inc; 0, 3; 0 Sandab Communicaions LP; 0, 2,0
Johngpwn : 134 0 3 on 6 4 Forever Broadeasing Incorporaled; 2,30 Dame Broadeasing, t15:1,3:0
Tupelo, MS 185 % 4 T30 7 4 Clear Channel Communicaiions; 2, 4: 0 San-Dow Broadeasing Ing; 1, 2,0
Manchester ’ 186 17 6 ! 6 4 Saga Communicatons Incorpovaed; 1,20 Clear Channel Communicasons; 1, 1; 0
Green Bay 187 12 L 6 4 ‘Midwest Communicaions incorporaied; 2; 2. 0 Cumulus Broadcasiing lnc; 1, 4; 0
|Odessa-Midland, TX 188 23 ] V8 7 4 Cumulus Broadcasting Inc; 2, 5; 1 Clear Channel Communications; 1. 4; 0
Mafcad, CA 189 16 3 7 § 4 Maplepn Communicalons LLC; 3, 4 0 Buckisy Broadcasing Corporakon; 0, 2; 0
Topeka 130 13 277 15 6 4 Cumuiss Broadcasing Inc; 2, 4.0 MCE Radig LLC: 5, 1.0
Dohan, AL 191 24 3 T 7 [] Gulf Souh Commuynicatons Inc; 0, 3. 0 WOOF Inc, 1, 1.0
Travarse Ciy-Petskey, M 192 34 7 T4t ] 5 Midwesirn Broadcasing Company; 0, 3.0 Northern Broadeasting; 0, 6; 1
Amario, TX 193 21 7 ) 1 & Cumulus Broadceasing Inc; 2, 4; 0 Ciear Channel Gommunicalions, 1, 4; 0
Wach, TX LD 13 1 REL See Now 3 Clear Channe! Comrunicatons; 1, 3; 0 Chase Radio Parmers; 0, 1; 0
Chico, CA 185 17 4 oA § 4 Regent Communicatons. Inc, 0, 4; 0 Results Radio LLC; 0, 6; 0
[Marganiown-ClarksburgF airmont W 1% 23 . - n 7 4 VestVirginia Radio; 1, 4 0 Descendants Trust 0, 1,0
Danbury, CT 147 7 ¢ See Noke 3 Berkshiva Broadeasing Cotp 21,0 Cunuius Broadcasing inc; 2, 2.0
Yakima. WA 199 20 i n 7 4 Clear Channel Communicatons; 2, 4,0 New Norhwest Broadcasers; 2. 4: 0
Santa Barbara, CA 199 15 3 T & ) Clear Channel Communications: 3, 4,1 Cumuius Broadeasing inc; 0, 3,0
& " on 6 4 Emmis Comuniaions: 0, 2,0 Crosyoads Investmens LLC; 2,30

Terta Haue 200 20

Source: BIA - Media Access Pro; Bear, Skarns & Co., Inc.

Note: In these marksts, operators are permitted ta own up to 5 radio stations or 50% of the stations in the market, whichever is less

This report has been prepared by Bear, Stearns & Co. Inc., Bear, Stearns International Limited or Bear Stearns Asia Limited (together
with their affiliates, Bear Stearns), as indicated on the cover page hereof, If you are a recipient of this publication in the United States,
orders in any securities referred to herein should be piaced with Bear, Stearns & Co. Inc. This report has been approved for
publication in the United Kingdom by Bear, Stearns International Limited, which is regulated by the United Kingdom Financial
Services Authority. This report is not intended for private customers in the United Kingdom. This report is distributed in Hong Kong
by Bear Stearns Asia Limmted, which is regulated by the Securities and Futures Commission of Hong Kong. Additional information is
available upon request. Bear Stearns and its employees, officers and directors may have positions and deal as principal in transactions
invalvine the securities referred to herein {or options or other instruments related thereto). including positions and transactions
contrary o any recommendations contained herein. Bear Stearns and its emiployees may aiso have elgaged Ll trdtlsaclons wil
issuers identified herein. This publication does not constitute an offer or solicitation of any transaction in any securities referred to
herein. Any recommendation contained herein may not be suitable for all investors. Although the information contained herein has
been obtained from sources we believe to be reliable, its accuracy and completeness cannot be guaranteed. This publication and any
recommendation contained herein speak only as of the date hereof and are subject to change without notice. Bear Steams and its
affiliated companies and employees shall have no obligation to update or amend any information contained herein. This publication is
being furnished to you for informational purposes only and on the condition that it will not form a primary basis for any investment
decision. Each investor must make its own determination of the appropriateness of an investment in any securities referred to herein
based on the Jegal, tax and accounting considerations applicable to such investor and its own investment strategy. By virtue of this
publication, none of Bear Stearns or any of its employees shall be responsible for any investment decision.
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" {c) 2003. All rights reserved by Bear Stearns. This report may discuss numeroys securities, some of which may not be qualified for
sale in certain states and may therefore not be offered to investors in such states.
NOTE TO ACCOUNT EXECUTIVES: For securities that are not listed on the NYSE, AMEX or NASDAQ National Market System,
check the Compliance page of the Bear Steams Intranet site for State Biue Sky data prior to soliciting or accepting orders from clients.

DISCLOSURES

Bear, Stearns & Co. Equity Research Rating System:
Ratings for Stocks (vs. analyst coverage universe):
Qutperform (O) - Stock is projected to outperform analyst's mdustry coverage universe over the next 12 months.

Peer Perform (P) - Stock is projected to perform approximately in line with analyst's industry coverage universe over the next 12
months.

Underperform (U} - Stock is projected to underperform analyst's industry coverage universe over the next 12 months.

-

Ratings for Sectors (vs. regional broader market index):

Market Overweight (MO) - Expect the industry to perform better than the primary market index for the region over the next 12
months.

Market Weight (MW) - Expect the industry to perform approximately in line w1th the primary market index for the region over the
next 12 months,

Market Underweight (MU) - Expect the industry to underperform the primary market index for the region over the next 12 months.

Bear, Stearns & Co. Ratings Distribution as of Apni 14, 2003:
(YoRated companies / %Banking client in the last 12 months)
Outperform: 37.0/24.8

Peer Perform: 44.7/17.7

Underperform: 17.3 /9.6

Not Rated: 1.0/20.0

The costs and eﬁpenses of Equity Research, including the compensation of the analyst(s) that prepared this report, are paid out of the
Firm's total revenues, a portion of which is generated through investment banking activities.

For important disclosure information regarding the companies in this report, please contact your registered representative at
1-800-371-0978, or write to Uzi Rosha, Equity Research Compliance, Bear Stearns & Co. Inc., 383 Madison Avenue, New
York, NY 10179, _

Regulation A/C ) 5

: .
The Research Analyst(s) who prepared the document / email hereby certify that the views expressed in this document / email accurately reflect the analyst(s) personal
views about the subject companies and their securities. The Research Analyst(s) also certify that the Analysi{s} have not been, are not, and will not be receiving direct
or indirect compensation for expressing the specific recommendation(s) or view(s) in this report.

XVictor Mitier

Lead Analyst.



